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(& 1) 0l=2 {Eol Y I X7|CH TX 387 F0|
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3| FE 2000 2004 2006 2008 2010 2012

IPO 152(35.2) 75(18.8) 70(14.2) 13(4.0) 53(10.5) 33(7.9)

o= M&A 278(64.4) 314(78.7) 399(81.1) 292(89.8) 422(83.9) 363(87.1)
Secondary 2(0.5) 10(2.5) 23(4.7) 20(6.2) 28(5.6) 21(5.0)

IPO 46(61.3) 28(31.8) 43(21.8) 9(6.5) 22(12.8) 14(10.6)

7E M&A 29(38.7) 60(68.2) 144(73.1) 121(87.7) 134(77.9) 109(82.6)
Secondary 0(0.0) 0(0.0) 10(6.1) 8(5.8) 16(9.3) 9(6.8)
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2009 | 8671 | 286 | 278 | 300 | 256 | 414 | 466
2010 [10910| 293 | 288 | 266 | 245 | 441 | 467
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Pl 2011 | 12,608| 296 | 267 | 261 | 257 | 443 | 476
2012 112,333| 80.0 | 300 | 254 | 229 | 446 | 47.1
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2006 | 64.0 | 22.7 08 08 1.0 0.7 1100.0
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TG AL IpA ] e ZRAEA O $hF
3 e 2223
— Sl B ol diu] o) 419744 2)
o 2 o] Bl | A5 AdE 6709 st
AUa TEAP} AL HE L5
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o]

o ZRAEA = (Seed Capital Scheme)= 2011 5HE]
20137p2] 197719] EbARRtol glglom el o
HE 4,99 =0 Hole= S

3) http://services taxanalysts.com/taxbase/tnipdi2015.nst/PDFs/TI780518.pdf/$file/ TI780518.paf

http://www.revenue.ie/en/tax/it/leaflets/it1s.htmi
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B T RERakke 20154 59 122 9304 2015
oAk SN
* 2015 ofAREE dxtel, At 71315 F4(boosts
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— U] A=t 47199 $4d, AN 7ol oigt
A9, Ak 2AlEE O] S Zdst 7ok
(national security)®] e, HAIES AR

Sk

iRt A= AlAlel Betste] At ArdAte} %
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7) Commonwealth of Australia, Budget 2015 Overview, 12 May 2015, p. 1
8)
9) Ibid., p. 1
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7 efoll et axBlA| IHA| 52 W82 Hal A=
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HeE e ¢
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A W 2 SHYFAA T (employee share
scheme) YA oA 271 1719t
28971 Aslst

— &) 7] FA Fo] Al &

SA Aol A 8.4 5

Spain, Law 37/1992, 28 December, of the Value Added Tax Span\sh Value Added Tax Act

Commonwealth of Australia, Buaget 2015 Growing Jobs and Small Busmess 12 May 2015, pp. 7—11.
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) HlA)H (Multinational Anti—avoidance Law)2
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2 43 ES AT AU 99
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—16 Australian Federal Budget: Prepare for repair, p. 18.

1) Commonwealth of Australia, Budget 2015 Fairness in Tax and Benefits, 12 May 2015, p. 7.
Commonwealth of Australia, Budget 2015 Budget Strategy and Outlook Budget Paper No. 1, 12 May 2015, pp. 113

loid,, 114,

4) Commonwealth of Australia, Budget 2015 Fairness in Tax and Benefits, 12 May 2015, p. 12.

Australia — Budget 2015/2016(12 May 2015), News IBFD.
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Hon Bill English, Minister of Finance, Budget Speech, 21 May 2015,
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1) European Commission: http://europa.eu/rapid/press—release. STATEMENT—15-4855_en.htm
httos://eu2015.Iv/news/media—releases/1458—presidency—al—eu—member—states—should—benefit—from—the—capital-markets—union

2) Council of the EU: http:/ww.consilium.europa.eu/en/press/press—releases/2015/04/24—eurogroup—dijsselbloem—remarks/

3) Council of the EU: http://www.consilium.europa.eu/en/press/press—releases/2015/04/21—counci—preserves—unds—promoting—growth—jobs/
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() PR, AE1F, BE ALS 917 EU
90 71, PRI, 3 - olF - I
Oh 7|5 0] QUL W 21
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jai
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S|
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F

(2015,4.21.)%
« (4] 2014 =<2 4l EU 287]=19] GDP tf
] A A AR Zk2E 2,4%, 2.9%= 74 ojn] 7
— QInFL(+1.2%), U (+0.7%), o~Eo} - FA
FE23(+0,6%)= AWFA 54 7=
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— AW AA7} GDP thH] 3% 233t w7k 7]
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(=5.7%), €&2HUoH-4.9%), EEFZ
(—4.5%), OFUME(—4.1%), =G (-4.0%), L
YA (=3.5%), "7l - EHE - BHE(-3.2%)

(& 1) R2E(EA19) ¥ EU 2870=2| 20144 R4HSX| X HEHTF

2011 2012 2013 2014
EA19
"""""""""""""""""""" | mwmesz) |  -sses0 | -ss5085 | 286340 | 245876
B T I S e e e ) Mt R
(% of GDP) —4.1 -36 -2.9 -2.4
""""""" ¥EXNE | (%ofGDP) | 490 | 495 | 494 | 490
""""""" HEa9 | (%ofGDP) | 448 | 459 | 466 | 466
""""""" H¥RHE | (4092) | 8404738 | 8766691 | 9029600 | 9202618
| wofeDR) | &8 | g1 | we | 919
EU28
"""""""""""""""""""" | emwmez) | -se31e6 | -sev4t0 | -436819 |  -d01861
MBHRH)ERE) |
(% of GDP) -45 -42 -32 -29
""""""" ¥EXE | (%ofGDP) | 485 | 490 | 486 | 481
""""""" Hea9 | (%ofGDP) | 440 | 447 | 454 | 452
""""""" M2 | (409R) | 10656258 | 11,227,119 | 11561569 | 12004614
| wofGDR) | 09 | 87 | &5 | 868

=X EU 84 E=X12(2015.4.21)

/) Eurostat: http://ec.europa.eu/eurostat/documents/2995521/6796757/2—21042015—AP—EN. pdf/2a3922ae—2976—Aaet—bbee—afi9odeta236

88

2015.6



@D zoz0 zM - HusE

= 197 =271¢) (H 2) SEZ(EA19) Y EU 28711=22]
s (PRAE) 20149 7, S22 W EU 2871t ARZHE WX
o] GDP thH] =75 ZH2F 91.96%, 86.8%= (EH9F GDP cht] %)
2y EHH] %7} 2013 Q4 [ 2014 Q1 | 2014 Q2 | 2014 Q3 | 2014 Q4
EA19
— O AEYoHI0,6%), SAINE=1(23.6%), &7
o ~ELJoK 0 b), SRIHEA(23.6%), 271 wae T s T on T d T 22 | 22
4=
°H21.6%), F7H1°K39.8%), 2HENIOH40.0%) £4¢ 466 | 466 | 466 | 466 | 467
= GDP o] Zg5-A vlgo] w9l B 291 | 490 | 490 | 488 | 491
— AEAE7} GDP tjH] 60%s 2uksE <7k= 71 EA28
2 A(177.1%), olere]o}(132.1%), EESZH IWEESN -30 | -80 | -30 | -28 -26
(130.2%), OFAME(109.7%), 7= 2A107.5%), 578 453 | 452 | 451 | 452 | 455
eV : . . . :
‘%]7]01](106,5%) % 167H ___[‘17}%1 i |E i 48.2 48.2 481 479 481
Z=x| EU AN B=Xt=, 2015.4.23.

(KK 47 9 Hal: pisfet o)
m BU A, 2014\ 4:27] AP AdaA] Pt

(2015.4.23.)9
. 92 2(RA19)3} EU 287050 20149 457] GDP
thu] AR WA 242 —2,4%9F —2.6% m World Fconomic Outlook(WEO), April 2015 HH

IMF

sl

= (2015,4.14.)8)

= A7) o] Al FRES 2.2% 57 « (MIAEA ) AAZ AV S-S 201519 3.5%,
EU 287=+-2 2.8% {4~ 20164 3.8%= #9

- (EA19) 20149 4+7] 5292 GDP thH] — (A%x1=3) Al o] AA7E Sl o] 2015
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5) Eurostat: http://ec.europa.eu/eurostat/documents/2995521/6799581/2—23042015—AP—EN . pdf/2154cc46—b5d3—40c6-9886—3320ff e 7c6e
6) Atz http://ww.imf.org/external/ns/cs.aspx?id=29
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Difference from Q4 over Q4
Projections el A0
WEO Update Projections
Difference from
2013 2014 2015 2016 2015 2016 2014 2015 2016
World Output!! 34 34 35 338 0.0 0.1 32 35 37
Advanced Economies 1.4 1.8 24 24 0.0 0.0 1.7 2.5 2.3
United States 22 24 341 31 -0.5 -0.2 2.4 3.1 2.8
Euro Area? -0.5 0.9 1.5 1.6 03 0.2 1.5 1.7 1.7
Japan 1.6 -0.1 1.0 1.2 0.4 0.4 -0.7 24 05
Emerging Market and Developing Economies? 5.0 4.6 43 4.7 0.0 0.0 4.6 4.4 5.0
World Trade Volume(goods and services) 35 34 3.7 4.7 -0.1 -06 - - -
Commodity Prices(U.S. dollars)
oil? -0.9 -75 | -39.6 12.9 1.5 03 | -287 | -164 8.0
Nonfuel -1.2 =40 | 144 -1.0 -4.8 -0.3 -76 | -10.0 041
Consumer Prices
Advanced Economies 1.4 1.4 04 1.4 -0.6 -0.1 1.0 0.6 1.6
Emerging Market and Developing Economies® 5.9 5.1 5.4 48 -0.3 -0.6 5.1 5.7 4.5

1) 2718 FERI HYR= A FOEEI Y HIEC] 00%E A
?2) 2|E0tL|of O]m=Et
3) 2718 FERIeH MUKl MSHLEATO| OF 80%E MY
4)
AIEO| 7|zt 7142 2015 581428, 2016\ 65.655 24

1 ARAIS 318 (Real Effective Exchange Rate)2 20154 2¢ 60":'5 32 67X
24, 2JS0t|ok=

G| 2ol 2t FEEUeH EAIE 87| AiEs AlE
A AZI=o] =gt
ZEX{: IMF, WEO April 2015, Table 1.1. & Table 2.3.

7) 2015 124 M|A| Mo &2 2P| (Global Prospects and Policy Challenges) £ AfA 2015

L5t

WEO update Jan 20150{|Af Al

= BAIE(Brent), SHI0|(Dubai), OJMEEIAA O] SEL(Intermediate crude oil)2] HaEw7 A, 2014

2R B2 Y 962552,

RTIE HO2 1% Pl Yrseos Husl g2 2

[E=yu—

SR ==0l ZSEA2L 0fH Mo

Sh=o| MUES 37%2 Y
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® World Economic Outlook(WEQ), " 7P 745
MNZ-8 T4 (Lower Potential Growth: A New Real
ity)® H4(2015.4.7.)9
< (o124 i) w571 ekt AEE sel A

el FF= vA
— AR FA A L S S A At

H7h 4o 7|9 e] B A oA
- ?Lili Aolg =7} 747]%&1]7} XP7]Q.5]oﬂ o}

8) MIAIAXMEZLWEO) Chapter3 ‘Where Are We Headed? Perspectives on Potential Output £ 241 31 Hz2|
9) X2 http://www.imf.org/external/pubs/ft/survey/so/2015/new040715a.htm
H1M 2 hitp://www.imf.org/external/pubs/ft/weo/2015/01/pdi/text paf

@D zoz0 zM - HusE

A7} sty
— FALAPL T AL AFE 7R )
747) 482 SAje] 743t R&D FAPH {hatol
FALPIA] 4 1)719OR Sl H8
2 %ol slo] B0 *”*LWOI =0
- (QLaEeh Qnsspt HaEe] v Hay
A% ot Askglon 019} e wye oo
2 kg Ay

}

(33 1] 217 71 Hapt n&F7tofl 7IE! FE

Advanced Economies
0.9 4

0.6 4
0.3 4

0.0 4

2002-07 08-14 15-20

1.8

Emerging Market Economies

1.5
1.2
0.9 1
0.6 4
0.3 4
0.0 1

-0.3 |
-0.6

2002-07 08-14 15-20

B8 Working—age population
I Labor force participation rate due 10 aging
Net effect

=X IMF, WEO April 2015, figure3.9.
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of 712l A o= o, o= F8917] ol HE
0l 2.25%% Wiris 422

— (A1Z3E) 2008~20144 AA7F 6.5%0 4 2015~
20209 5.2%= sF2yak Zqk

[T 2] M7 HRHSEE

Advanced Economies
25

— e Y B 9l BRG] 1580
A2 4 wezlo] 8

- AR Uge) A9 lmet 452 Shsle] 4
AP SO AUER e R AAska
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— ol W YA wFAe) AARE WS ol
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m Fiscal Monitor, April 2015 ¥3#(2015.4.15,)19

L

Aerst alolul,

A L0lat=0] Aol = A A Qoo g ARy
- (B 59 A 4 ‘iL Algto] 44 A
xo0| % Hat
(k%)

Advanced Market Economies

2.0 4

0.5 4

H N

2001-07 08-14 15-20

0.0 -

— Potential output growth & Capital growth Bl Potential employment growth

ZX: IMF, WEO April 2015, figure3.11.

10) &I http://www.imf.org/external/ns/cs.aspx?id=262

M htto://www.imf.org/external/pubs/ft/im/2015/01/pdf/im1501. pdf

o = N W A O O N ©

\

2001-07 08-14 15-20
Total factor productivity growth
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o
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o] Ha

(& 4) WHEAX|

(42} GDP Tt %)

Projections Difference from October 2014 Fiscal Monitor
2013 ‘ 2014 2015 ‘ 2016 2014 2015 2016
Overall Balance
World -3.2 -3.3 -34 -2.9 -0.1 -0.8 -06
Advanced Economies -4.2 -3.9 -33 2.7 0.1 -0.1 -0.1
United States” -5.8 -53 ~4.2 -39 02 02 0.3
Euro Area? -2.9 -2.7 -2.3 -1.7 0.2 0.2 0.2
Japan -85 =7.7 -6.2 -5.0 -06 -0.4 -03
Emerging Market Economies -15 -24 =37 -3.3 -0.5 -1.8 -14
Cyclically Adjusted Balance
Advanced Economies -36 -3.1 -28 -2.5 -0.1 -0.3 -03
United States” -5.2 -4.4 -38 -338 -04 -05 -03
Euro Area? -1.1 -1.0 -09 -0.7 0.1 0.1 0.1
Japan -82 -7.2 -6.0 -4.9 -06 -05 -05
Emerging Market Economies -2.3 -24 -2.9 -2.9 -0.2 -0.9 -0.9
251 1) 2008 System of National Accounts(SNA) HE
2) EU3|®I=EE European System of National and Regional Accounts(ESA 2010) X2
ZEX: IMF, Fiscal Monitor, April 2015 Table 1.1a & Table 1.1b.
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Projections Difference from October 2014 Fiscal Monitor
2013 2014 2015 2016 2014 2015 2016
World 79.1 79.8 80.4 80.0 -0.2 1.0 1.6
Advanced Economies 105.2 106.3 106.4 106.1 -1.1 -0.6 0.1
United States’ 103.4 104.8 105.1 104.9 -0.8 0.0 041
Euro Area? 93.4 94.0 P35 %24 -2.4 -26 -2.4
Japan 2426 246.4 246.1 247.0 14 0.7 3.1
Emerging Market Economies 39.7 M7 43.9 44.6 1.1 2.7 3.1
71 1) 2008 System of National Accounts(SNA) K&
?2) EUS|®I=EE European System of National and Regional Accounts(ESA 2010) &g
=X IMF, Fiscal Monitor, April 2015 Table 1.2.
n A ESE- YR (IMFO), 313] 319 73 9 35 — (SebgA) oA Sedde frAlekl v =
/dd Wh3E(2015.4.18)1 QA Blaato] diEd T e

C (AAIR) Aol - Sp AAE Aolshut,

AAPSAIZE A2 02 gl Folm A2 ehket

AE B

— 2 Y o8 Wede] SR IR w8 A
Al =3 AEeelAl ofste] lElolde] A
&, =2 =] FFA, AR A, W
A EE 5= A= A4

« (g Al 3 AAIEES SAlel A, 871 A
2 9fRt AR, A AR S8l
de IR AR, AR ASE Ee

o O
HES AE7Fse o202 4] AX=E & of thslf -
7] A} S Bars] shal Alg=at A HEE 5
A5 AdEH 55 sol AgofEls 2
11) XK= http://www.imf.org/external/np/sec/pr/2015/pri5173 htm
12) 2010 2ol FES JHSRH2 IMF LiollM D)=, Y2, =Y § MEl= Fetg £0|1 3=, o
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(@ | OECD

" OECD, 2014\ 4571 OECD =7} GDP Ad4-&2] 7]
913(2015.4.7.)13)

« OECD 3|=te] 2014y 457 AAGDP A&
A7) T 0.1%p ket 0.5%01H, GDP 34
710jEis gI7bAaH7} 0.5%p= 7P =31, E47)

0.1%p 77l 7103 o, ARaH|9} 0] 7]
o= uju|st

FE

« GT 37k % vl A, 59, Qe wizkanl)
GDP 44| 03t 7]0] fQlolu, ofial e

o] 49 o] S ‘-E@

— nj=+e] GDP AAE.
B2} 0.2%p 7]0], %#%( 0. S%pM ’éi—‘ﬂri
H](=0.1%p) 2] vpolu A7} U5 42

- 7lyth= GDP AAE |
(Stockbuilding)¥} WIZkAH|7} 242 0.4%p,
0.3%p 737l 71

— =915 GDP AAE(0.7%)0 M7+AH] 0,4%p,
TR} =4=E0] 242 0,2%p 7101

— =2 GDP J%=(0.6%)0ll ===0] 0.9%p,
TR0 & YIZEANE|7}0,.3%p 719

=(0.27p)0] 47e] F8 7]ola

, WZRAsH] o A RA] 7L ZE2F 0,1%p 7]0]
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(¥ 6) GDPMZE 7|0z

(2r21: %, %p)
nizt | m= ] ]

ol | o | = | s mmnnse) T8
laz14] 04| 01| 01| 01| -02 | o6

OECD & #¥
a414] 05| 00| 01| 00| -01 | 05
a314] 03| 00| 04| 04| -03 | o8

7HLiCt
414] 03| 01| 00|-03] 04 | o6
~ a314] 02 | 02|-01]-03] 04 | 03

ZZA
414] 01| 01]-01] 02] -02 | o
., |14l o4| o1[-02] 04| -06 | of
= |la414]| 04 | 00| 02| 02| -02 | o7
a314] 01| 0ol-02]-01] 00 | -0

o[&rz|of
414] 00| 01| 00| 04| -06 | 00
Q314 02 | 00|-01| 01| -08 | -07

eI
Q414 03| 01| 00| 02| -02 | 04
Q314 06 | 01| 03|-05| 01 | 06

=
Q414 03| 00|-01| 09| -05 | 06
gz Q1408 ] 02] 03] 02| 00 | 12
" lq414] 07 |-01] 02|-03| 00 | 05

Z=: 1) Gross fixed capital formation
2) Changes in inventories
3) Contributions may not sum to GDP growth due to rounding
Z=Xx{: OECD, Quarterly National Accounts.

m 20144 487] 1-85(OECD Quarterly Employme
nt Situation) ¥3%(2015.4.20.)14
« OECD 3]¢=+9] 2014\ 457] 11852 AL
H] 0,2%p A=3F 65.9% =o]H, 20144 1185
(13.4Q thH] 14.4Q)°] F5-E5-2- 0.6%p= 20132}
litefo] 4pgo] 24 S

(el ]

13) OECD(EL: hitp://www.oecd.org/std/na/contributions—to—gdp—growth—fourth—quarter—2014—oecd.htm)
ank

14) OECD(E1L: hitp://www.oecd.org/std/labour—stats/QES—0415.pdf)
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— U|5H(68,2%— 68.5%), NFCHT2.2% — T2.5%),
B=(72.0% — 72.2%), UE(72.8%—73.0%),
FE2A| 2 (64.0% — 64.1%) T-2] 1-8-E0] HE7|
e Abg

— 37}+2)(59.1% — 62.3%), ol~ELUoH68.2%
—170,4%), ZZF=(60,5% — 62.4%), &=Hl7]o}
(59.9% — 61.6%), 2~H|21(55.0%— 56.7%) =2
agEo] A B7] tie] £ Fom A5

— 2 7] ) 1880 shekt 67 sl edatol A

[22! 3] OECD 3|§=2| 11

N S N <

g g g g

[=*] o (2] D

o o o o

o o o o o o o o o o o o o o o

N N N N N N N N N N N N N N N
—— OECD-Total == Euro area —— Japan®
— — United States --- Canada

* Note: statistical breaks for Japan in Q1—2011 and Q3—2011

ZX: OECD, Quarterly Employment Situation.

= 57he] A8EY AAE7(2014.3%7]) thH]
70 E= AU T OX@

« 2014 4_37]_4 xh‘,j X]—L:] ieﬂ 18 E: l

7] te] 3 Assielon, | argEo] M4

571 B 0.6%p “353F 39.9% 715
— 2292 A 1185 30.8% S FFAIsH
AL ol vef], wi=re) A argEo] 1.5%p 4
50101 48.3% i 715

(21 %)

All persons Women ~ Men Youth Prime-age Older

workers  workers

[71Q4 2013 t0 Q4 2014 4 Q3 2014 to Q4 2014
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(E 7) OECD 3|¥=2| 12E(HHZXX)

@) zo=0 =M - HuSE

(EH21: %)

2008 2013 2014
2011 2012 2013 2014 ® 0 04 ai ® W Q4
OECD M#| 64.8 65.0 65.2 65.7 66.5 65.2 65.3 65.5 65.6 65.7 65.9
zQ7= 67.5 67.7 68.0 68.7 69.6 68.1 68.2 68.4 68.6 68.7 68.9
REAE 64.2 64.1 64.1 64.9 65.8 64.1 64.3 64.5 64.7 65.0 65.2
Szxd 64.2 63.7 63.5 63.9 65.9 63.5 63.5 63.7 63.8 64.0 64.1
oES 72.7 72.3 72.0 71.6 73.3 719 7.7 715 71.6 71.6 71.6
FHLic 718 72.1 72.4 72.3 73.6 72.4 72.3 72.3 72.2 72.2 72,5
YA 63.9 63.9 64.1 64.2 64.8 64.2 64.1 64.2 64.2 64.1 64.2
Y 72.7 73.0 735 73.8 69.8 735 73.7 73.6 73.7 74.0 73.9
EE! 56.8 56.6 55.5 55.7 58.8 55.4 55.5 55.6 55.6 55.8 55.8
Uz 71.1 70.6 7 72.7 70.9 71.8 72.1 72.4 72.6 72.8 73.0
A9 58.0 55.8 54.8 56.0 65.0 54.7 55.0 55.3 55.8 56.1 56.7
o2 69.3 69.9 70.5 719 71.8 70.6 71.0 714 719 72.0 72.2
i 66.6 67.1 67.4 68.1 71.2 67.4 67.4 67.8 68.0 68.2 68.5
e 63.8 64.2 64.4 65.3 63.9 64.6 64.9 65.3 65.1 65.5 65.5
ZEX: OECD, Quarterly Employment Situation.
(E 8) OECD 3|i=0| HHH IS E(HHEE)
(94 %)
HEA 185(15~24M) Fd 185(25~54M) T 185(55~64A)
2013 2013 2013
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
OECD M#| 39.6 39.7 39.7 39.9 75.9 75.9 76.0 76.2 56.9 57.3 575 57.5
zQ7= 425 42.8 429 434 785 785 78.6 78.8 60.1 60.5 60.8 61.0
REAHE 32.3 32.4 326 32.8 77.3 774 77.6 77.7 51.3 515 52.0 52.5
REXY 30.7 30.7 308 308 76.0 76.1 76.1 76.2 51.1 51.6 51.9 52.3
ES 58.1 57.7 57.5 57.8 789 79.0 78.6 78.7 61.0 61.4 62.1 61.5
HLic 55.0 55.2 55.5 56.2 815 81.0 81.0 815 60.3 60.7 60.5 59.9
YA 28.4 28.3 27.8 27.9 80.7 80.6 80.4 80.4 46.3 46.9 47 1 48.1
=9 46.1 457 46.2 46.3 83.4 835 83.6 83.4 65.1 65.4 65.9 66.0
UEEN; 15.2 15.8 15.8 15.4 68.1 67.8 67.7 67.8 452 459 46.6 47 1
Uz 40.3 40.1 405 40.4 81.9 82.1 82.1 82,5 68.0 68.5 68.9 69.2
A9l 16.6 16.7 16.6 17.0 66.4 67.2 67.7 68.3 436 439 445 45.3
g3 471 48.2 48.3 486 81.7 82.0 82.2 82.3 60.9 60.8 61.0 61.3
al= 46.9 475 474 48.3 76.4 76.6 76.8 76.9 60.9 61.3 615 61.6
e 25.4 25.3 26.2 26.2 75.7 75.4 75.7 75.8 65.5 65.5 65.7 65.9
ZX: OECD, Quarterly Employment Situation.
N e S e e R =)
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m AR Al A E2A)(Tax discussion paper) B
£(2015,3.30.)19)

(HH7=1> /\H/\}H U] iE.zl—o%%% ﬁblol—/\]ylﬂ %),Iz:s_]_- Z

AA2E o] Fagh Al

% 3.7](Joe Hockey) A5 22

1950T) o] de] HAIE 2AAILF
AAl ARteE AlA"lo R ThE7] fgt 1=9]9]
ZuFAo]a} 0]5316)

(FoUl8) T3 OECD =715 5 AA| ZAlollA

ARJAEEA B RQIAIZE AA[8k= BlFo] 7F =2

(AR Al2)), Fr AR e ] Alom

Lrehe

— (@) 3529 A A S AT EH THQlA
EA 39%, WA 19%, F77FAA| 12% 52 <=
o7 FHFE XPZ]

st gt e Ao

% GDP2 5.2%01134 o=
(GDP2] 2.9%) K.t} =0 Szt

= (F77FA) 2529 R7PAAES 10%2
OECD #te] it 30] Bk 71 o= 1}

eht RIS Qe Bas o

OECD ﬁé-&

15) http://bettertax.gov.au/publications/discussion—paper/

(22 4] ®H| ZM = ASM HIZE(20124 7|F)

(SHQ]: Percent of texation)

80
60 1w
40
20 4
0,
¥ @ L » Q& Q) o Q& &
& > J 6‘ S @ & O
& @ @ ,§2 O /29 S, & S
OQ’QV\6% & (\Q {_% W& 0'5\0
& &
N o

Il Company taxes Personal incomes taxes

% Unallocated

ZEX|: “Tax discussion paper,” March 2015,

[13! 5] OECD =27t52| B717IxIMIE(2014.78 7|F)

(E424: %)
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254
OECD average
20 g
15 1
10 4
1l | |
(L ALLNENIELNRUNNNENRLNRUNENOUNURNSHREHNSEHE
TCCTTTITTQGE RV XTTDOEEQNCHTYTTFOX >CT >
VOC=05CO Q=SS O7 SO G OCcRCCoHSgTOC
e e el R ey
COOBXBosST - SZACTE08T . OhHEa oir 52305
© 82 B gHtgea? {0 RrgEeTE
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n 32 T OZ
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Ooc N
no O
ZEX|: “Tax discussion paper,” March 2015,
* 2015\ SHEE7[of] BHA] Z|E0HS YH S o Y
[m] o
Az 22 A Fa|: 280t H512)

http://joh.ministers.freasury.gov.au/speech/010-2015/, http://joh.ministers.freasury.gov.au/media—release/021-2015/

17) 2015 Intergenerational Report Australia in 2055, "MESSH H3d 258 &1
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1O ZAH S

m A A
(2015.4.21.)18)
« ((4F712) 20159 ofARRES ZFeRt 2]t 4l (Strong
Leadership) 2 FAZ dd o4k, dxpg] A= 4l
AV, AN SE sl S =

. Economic Action Plan 2015 B3

(H 9) T2 OAtEX|(budget measures)!

(Ehef: SAFHLtCtEed)

2014120152016 | 2017 | 2018 | 2019
~16 | ~16 | ~17 | ~18 | ~19 | ~20

AxiE| A= U AH A
(Creating Jobs and 0| -4|-10|-18|-25|-34
Economic Growth)

712510 HAHOI
SBMHIA 2 (Ensuring a
Healthier and More
Productive Public Service)

7HE9 Y B oHE S Al

(Prosperous Familiesand | =16 | =10 | -9 | -12 | =14 | =17
Strong, Secure Communities)

THAAEIS] ZRAM A
B SEAL LI»}\I_,_/\ 25}

(Improvmg the Fairess
and Integrity of the Tax
System and Strengthening
Tax Compliance)

A -16| —5|-12|-24|-34 | -47
1) 29 22 olletr e O’sf(”" M E= =2 XIE)E ool ¥
U2 MY JM(ES MY H =2 XIE)S 9o
Ex: FHLIC JHEE, Economic Acz‘/on Plan 2015, 2015.4.21, Table 52.3.

18) http://www.budget. gc.ca/2015/docs/plan/toc—tdm—eng.htm

. (%Xil@“ﬁ“’ 20159 AAGDP 4SS A ]

0.5%p 7h4 2O oAb, 201645l ¢}
A 4% 7K Ao A

~ A9BE 2014 olilel At o] A3 5l
A B O ofpgEm, AnjapErkAs A
SEL 20169 Z7ME B Zloz A

(EF 10) FHLict AAT(20154 38 7|F)

(21 %)

2015

201412015(2016|2017(2018|2019| ~

2019

AXGDP HEE 251202212322 |20 22

HAUE 69 |67 |66 |63|62|61| 64
AH|REE7HR| 4 (CPY)

gg:{ 19109(22 201|201 20 1.8

=X FHLiCE X
2y

22 Fconomic Action Plan 2015, 2015.4.21, Table 2.2 &

@ 24

> FY2015—-16
b v1s ey

tlo

m

« (AR 2015 0f| AA4=A] =
3y

s

A &A1 oit AS AlEsligke

A=A = 147 e & 51

—GDP tfH] AWAHF HlE&2 FY2018—-199]
26.1%7A] 32d 7108 ol

9) FHLICH HPEE 217 22 X H27F A Ao] Zats B2 ZMHY e
*E104 QIZH ZR| ©27F 2=2(157H): BMO Capital Markets, Caisse de depdt et placement du Québec, Canadian Federation of Independent Business,
CIBC World Markets, The Conference Board of Canada, Desjardins, Deutsche Bank of Canada, IHS Global Insight, Industrial Aliance Insurance
and Financial Services Inc,, Laurentian Bank Securities, National Bank Financial Group, Royal Bank of Canada, Scotiabank, TD Bank Financial

Group, The University of Toronto(Policy and Economic Analysis Program)
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7230 54 - WISY

xR

(Z 1) FHLict RHZTY
(194 opHLICi=rt, 6D il %)

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
~14 | ~15 | ~16 | ~17 | ~18 | ~19 | ~20

o] 2,717 12,793 12,903 | 3,024 | 3,133 | 3,261 | 3,396
= (14.3) | (14.1) | (14.5) | (14.4) | (14.3) | (14.3) | (14.3)

Ofh

SH

2,486 | 2,646 | 2,632 | 2,743 | 2,827 | 2,930 | 2,026

EEIBNE | 1o | 129) | (132 | (3. | (129 | (28 | (2.7

282 | 267 | 257 | 264 | 380 | 305 | 321
(15 | (1.4 | 0.3 | (1.3 | (1.3) | (1.3) | (1.4)

NB2 | A20 | 14 17 | 26 | 26 | 48
(£0.3)|(20.0)| (1) | 0.1) | ©.1) | (0.1) | (0.2)

oy e 6,119 16,160 | 6,170 | 6,153 | 6,126 | 6,101 | 6,052
. (32.3) [ (31.2) | (30.8) | (29.9) | (27.9) | (26.7) | (25.5)

x| FHLICt HPE, Economic Action Plan 2015, 2015.4.21, Table 5.2.4.

o (AIJAT) FY2015-16 EA19)2 2,903 7L }ctet
2%, GDP thH] H|F- 29 o] °F 0.4%p 57t
= ;HUL

MIEAT) FY2015—16 L2 IHR|ES 2,632217)

viehdefoln, GDP the] =71 A&9] Hlg-2

FY2013—14°] 13.1%°l|4 FY2019—20°1 12.7%%=

S| 7\} 3}3}& x{uk

— FY2015—-16 OJAA|&S 25797 lurhda]z 2|
2 SA A oiB] 1097 ehEe e A

(Fa44)

— (W) AAZEA L F8-9171 ol AHE A
Ab 556Ut E A=t on, FY2015—
161 14o7iuebdy] S Feeit &
/do] oﬂ/\]—
= Ui o] GRS GT =7 5 71

@& 4=, GDP thH] WA HlE2
FY2017-18 27.9%74 Wol&d A 02 oAt
3L 20219 25%7HA] A7 = A B
Sk

i

w (A1) B2 A2 (Tax—Free Savings Accou
nt)9] At s WG gl S L
SHo 7HaElE 6504 67/HER S
WAL, ol Bl AolQl A fIek AR Al
N3A|(Home Accessibility Tax Credit) T=¢!

o (O]) 5 53t owE 9Isf 27027t
ool A A, e 2Wgh AU e A
o] 1,4007ucrde 219 S

e (37) FY2015-16 Hilelop2 a2 AE 2
A2 Slal Ao Aol 2unt HurD}
9= A%, FY2016—-175E 33 519
LA 9l 4.9 uThee) 1Y &

gt

r\l
ﬂ
o
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(B 12) Yxf2| & Y FHGT ofldt
(T ALY, %)
| 2014~15 | 2015~16 | 2016~17 Tota
HMZEE Y Y 139 70] st EXHSupporting the Manufacturing Sector and Investing in Advanced Research)

Encouraging Investment in Canada’s Manufacturing Sector 8 146 154

Supporting World—Class Advanced Research 25 116 206 346
| 25 123 351 500

4719 e 58t UXi2| HE(Helping Small Businesses and Entrepreneurs Create Jobs)

Helping Small Businesses Grow and Fostering Entrepreneurship 80 279 397 756

Reducing Red Tape for Businesses and Enhancing Corporate Governance 13 13
2 80 279 410 769

1&3AX} 23 (Training a Highly Skilled Workforce)

Training the Workforce of Tomorrow 20 144 164

Supporting Canadian Workers 48 31 79

Ensuring a Safe and Healthy Workplace 1 1 2
2 69 176 245

olZat EXt(Investing in Infrastructure)

Investing in Infrastructure

Continuing to Build and Renew Federal Infrastructure 5 393 428 826
2 5 393 428 826

2N U A9 Bl (Growing Trade and Expanding Markets)
Fostering Trade 17 34 51
Responsible Resource Development 110 117 227
A 127 151 278
Bl 110 991 1,517 2,618
RS 5 436 1,006 1,447

ZX: FHLICH ]S, Economic Action Pian 2015, 2015.4.21, Table 3.0.

2.7t — (4:2) el AARIEA, el g <l
oF 26601 kchetel A1 571 eho] 2,29 7

- (ERIWAE) 1o QT F7iet AnjaE)
K] Qgom of Agozelivtereelz A
57) o] 1.7% 57}

m 7T A5 Fiscal Monitor WF3E(2015.04,21.)29)

+ 20159 2% 71% A=A (Budgetary balance)=

oF 46, 2°17uthd el =, ol A 57| thn|(529]
7ivehdd) oF 697V ehde] 2Hasgt 4]

0) http://www.fin.gc.ca/fiscrnon—reviin/pdf/2015—02—eng.paf
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e

¥ =

- (FsAF

gelz Ad 57

H18) %
I

A

2|80 oF AlgelAfuict
tjH] 16,3% 4

(& 13) FHLict 2015\H 28 Fiscal Monitor L Z1t

(Ehel: SAFHLCHE )

2013~14" | 2014~15"
22 (Revenues) 2,428 2,499
v EIpNES
) =2 18NS A2218 | £2,193
WES (Program expenses)
(Expenses) IR OH|R
(Public debt charges) £258 naar
BN A48 59
S0 & Ay
(Non—budgetary transactions) 134 A97

1) 2 SIAE 422 E 2EMIK| = 7 1%
SX|: FIHLICE NP, The Fiscal Monitor—February 2015.

(KK 47 9 ) 8rAI0f 78

JESE

1. Ol -

=
aMs

m 2015~2018 g3} & 15l (Programme de Stabili
té) H3£(2015.4.15)21

IR0 AAVIYES 20159 1.0%, 2016~17d

1.5%, 2018\ 1,75%= 201556 7ol Hx} 7}

Sokd Ay

- 20159 AL5T 7HAle] e gt 71]1e]
73789 st 5ol Gl dAREol detEel A

I
AV A EA 2 Aler B

)

SIS

« AAAR= 20149 7| o)AFe] oAFATHbudget

outturn)@} AH-0] 2|2 9] & wElto] &

A7} Eof 20154 GDP tid] 3.8%— 20161 3.3%

— 20179 2.7%% 13 AA] Ay

* 20143 REER= YX| CHH| 0.4p% A
St GDP CH] 4.0%= RO0IECH, XIE57te2 A2 1049

PRS2 £XI91 09%E 7|12
— 2017A7HA] A AAS GDP ] 3.0% olsk=
7rzs)7) oJsh A AAS Heke ARk (tax
burden)®] S = 1 4gH A EEA
w 2015% = A= ARl BlE-ER e
S 53l 40972, 20160+ M= Uubg R
O] 9ol AA 502 Al&HLt

Ox} 2K 0fAfor K

)
oN

852 20156 44 4% A 201718

= ob4 sl At

. U}L\Eﬂél Z2K(Maastricht Treaty) 7|5 54
= 201599 GDP EH | 96.3%°14 2016 97.0%2]

o] o2 & 7hasto] 2018\ 95.5%0] EEdt

o
ox

()
o

(H 14) 2015~2018 2tXst ==
(=2l GDP ChH| %)
TE 2014 | 2015 | 2016 | 2017 | 2018
GDP 8ZE(%) 0.4 1.0 15 15 | 175
M4 -40 | -38 | -33 | -27 | -19
TEHMESA | 20 | -16 | -1.1 | -06 | -01
MEx = 560 | 554 | 547 | 542 | 535
21 9.0 | 93 | 970 | 99 | 95
2142 918 | 933 | 940 | 941 | 97
ZHRSE 447 | 444 | 443 | 442 | 442
Z 1) OfAER|GIE ROF 7|
) Q2= WHXY Hel
ExI: MPE, Programme de Stabilite, 2015.4.15.

21) 2L, http://www.economie.gouv. fr/michel—sapin—et—christian—eckert—programme—stabilite—2015—2018
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@D =30 zM - HusE

[22 6] AEHXL F0] A
(SH: GDP Y| %) . (__,2_9'_ }_j])
2011 2012 2013 2014 2015 2016 2017 — HIEAD 7HA1S] oz Aery elgAte] of

ok FAE ] A7) f18) ol Ak Ay

SARA AJRY717F 1A (2016 — 2016W) 17, =

2275 Anah: Agence nationale de 1'habit
at)29)2] 2015¢ oAk 7, 000772 S

S HFAT(Anah) 9] oiF FoHE-L S8 of

A ASE 7 SAR] He kol AREH

o 7} 59k 717t SlEE S Ao ol

I Déficit publiclau sens de Maastricht) — (71954 2015.4.15~2016.4.15 5<%t A4bdn]

I Déficit structurel _%;_Oﬂ —1,5—7\]:‘:5_} E.% 7]?-&]0“ EH?—)_H EZ]—H]-Q—Q 40%

= B IR BB @I SololA

2 7} wlgRe)stol 1) S AlEste], ST
Bl 95098

m upF ) Hha(Manuel Valls) 2], 7HA - 719 - -2
Fro) Exl =218 ok B8 22| HIEE(2015 4,
38.)22)

« (17) 2015.4. 801 3 7HA - 719 - B el

A £ 22 AT 8-S, =

ar A QM| 2|aAlE 33.3%5 A8 7]
A AR FAfuLe] 13% o1 1

o ;\ﬂ tll:l—o] 7Lg,:3pﬂ =]

2l

— (FFFA) FSAEel AR 1 Ak
(CPER: Contrats de Plan Etat—régions)26)2.
2 kS g7t 25092 S TR A3

Ktz 23 2 Hal: stol AR AFH)

=
r°1'

oN

s, s 913k SHIE 7122 Sk =7 A

o 50 Ush

— o] AlYE 7hH 9] o= A 1 a1-gof vk
A|HFA(CICE: Crédit d' ITmpdt pour la Com:
étitivité et 1'Emploi) 239} 2¢] - ‘?ﬂ gof 7 }
Ao} Fe AskE f1ek 454 A3 22 5Ol

e ol
o

22) MERE http://www.gouvernement fr/mon—message—est—simple—le—gouvernement—est—mobilise—pour——emploi——activite—le—travai-I

23) 7|ge] St Sbl Tl m AAE UE 50| HE St TERX| H AW NS X6 | et A
24) Ol X |72t MIChZ IS (Credit d'impdt pour la Transition Energélique)2 30%0(H, 191 717 71& 800082, 252 42 18 6,00092 71K MEeh 2
2 WAL O|BE M| X[S2t HHO| HEM MX|, 228 24 MAUS 2{ot THMHX| 7|17 MX| S o 4X| AHIE LUAAZ £ U= 62 7HK] SAH A
Al 58
25) REIF71=(Anah: Agence nationale de 'habital)2 1970E0] d2jet 7[ez FEiFmt ML R0| 7l 7|52 Hethz S37(H0|H, 8 242k pe
ot Y2 XHEZE tiRok= 2Ee o8

26) ZHAE 1983 0|S2Ef =719} X[ ZHo| ‘A 2IFCHCPER: Contrats de plan Etet-Region) & Salf XY S F7
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¥ =

-y

1. 71Et

m oHhfjZh =ol obs) =g el 9015 (Deutsches
Stabilitdtsprogramm Aktualisierung 2015)* ||}
(2015,4.,15,)27)

* QP MEIHOHSGP: Stabilty and Growth Pacholl w2t EU 3|
=2 0id 48 SEUME EU HAKIRISIEU Commission)
2 ZHIXHFOIAZ([ECOFNOI MIZ

 (BAY) FoRt 712, ARk = A

A0 AZGDP AE 20154 1.5%, 20161

1.6%% Ay

(A79478) 201560l 41 1< SAR S e

Agolu], SR 42w QP4 1

GDP ohel 08 ) TS T 4%

— (A AR (ES] Saidd)s B3t
Lol g 59 oJgko s 20159 GDP i
0.25%, 2016 0%z 74| tfv](0.6%) tha {Ha
3} Ak
— @7k rine] TAY Zash ofEst 2
ARk & 20154 GDP tijH] 71.5%% Ad
H] 3.25%p {4, 20161 68.75%= 60%cH ol %I

o A

:|:1

— (H&E=M) 2016~20184 54t 10091%i —FﬁE.J
7S 2Aste] £ Qlae}, o] we3}, 7]

27) M2E, Presse Aktuelles 2015.4.15

FHE, FAVPE 5O FRRE FAS 2h
~ (92 7oA BAE Al =St A

Az} #fjsModernisierung des Besteuerun
gsverfahrens) & ZAE=0] G842 =7

(% 15) Zd| A HEHY

(E424: %)
2014 | 2015 | 2016 | 2017 | 2018 | 2019
AHGDPHEE | 16| 15| 16| 13| 13| 13

RN 06 | 025 0] 025 | 025 05

TFEHMESA | 11| 075 | 025 | 05 05| 05

V] 747 | 715 | 68.75 66 | 63.75 | 61.5

x “X'GDP SHE 9 =2 GDP ] %
=X MEE, Deutsches Stabilitétsprogramm Aktualisierung 2015,
2015.4.15.

(4= 47 U el 424 Hng)

Y

N § o=z
A S

1. offxt- 2

n PAAA R, oleke]ol #7|HAA(DEF) &3] A

228) (2015,4.10,)

« 3 AL 2015~2018d9] HA| ARy} A% E
Aol et =4AE ATt

* 787] BEAlE A8kl =7
2517] 93k e 7%
_ /\]Z}— Al ﬂ Qi o];(};(]% 1._5\1_ }Eﬂi "

3 34 o 18 38 =21 5o W8-S k3

« (AR 20154 o|=re]ole] GDPE= 0,7% A4at

i
B

W% 34

4y

=)
[e2

—

http://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik /2015/04,/2015—04—15—PM16.html

28) O|Z2|0t HEZAXMIE, http://www.mef.gov.it/inevidenza/article_0106.html
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Aoz Aol 201449 7HS Aol E 0 5%5
o} 0,2%p =013

@D =30 zM - HusE

(Z 17) O|Et2|0t F7|X4FAIZI(DEF) THZE "._'33*
(

— 90144 457] 719} B3jol| A HolL} AR 7] 32 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
_ _ B Z40|
=3} o)%, melz WA W AP ZBIE A5 o entate)|777:206]785.957|818,686(840,865 |863.244/831.218
7t 58 AAZA 2 e R RAIE ©] GDP CiH| 481 480 485 484| 483 479
I =X =
of A% (Totaole {Ecite) 826,262|827,146|842,172|844,637 |854,408|864,119
— 2016W0J 1.3%, 201THOI 1,20 ARG AT
01601 1.3%, 2017 A= 1.2% -5 411 GDP ChH| 511 505 409 486 478 469
EE
(T 16) O|=t2|0} 201511 =7 | K= E)(DEF) (Indebitamento|~49,056|41,189|-23,486| —3,772| 8,836| 17,009
- netto)
HEAOE 0000 e
7'|A|°X'||,_° GDP ] =30 -25 -14, -02 0.5 0.9
- JIZH B2 26,126| 28,197| 47,741| 65,479 77,037| 84,737
T2 2014 1 2015 | 2016 | 2017 | 2018 | 2019 (Saldo primario) ' '
ZGDP(PIL) 04| 07| 13| 12| 11| 1.1 GDP CHH| 16/ 17| 28| 38 43| 46
L F ZEAH Z7{: 0|Z2/o} THRZKE, j ; j ,
H"Io | ool 03l 071 o7l o8l os Z=xI: 0|E2/0} ML, Documento di Economia e Finanza 2015,
i finali nazionali) 2015,

’r?i’g“_lﬂmt
B2
E§

03| 08| 08| 09| 10| 10

onsumi famiglie e ISP)
S X} (investimenti) =33 11| 21| 23| 22| 21
2Z (Esportazioni) 27| 38| 40| 40| 38| 36
2 (Importazioni) 18| 29| 35| 38| 39| 36

X O|E2|0} MEEME, Documento di Economia e Finanza 2015,
2015,

hh

» (7dE) A AAR = 20149 109 g
GDP tii] 2.5%= U1 A9s9ia, 201610]
= 1.4%, 2017 d0)= 0.2%2 Hold ﬁg
— GDP thH] 5-5-35= 20154 13

3 3 20184 123 4% A2} ¥ E zjuc}

« OF43} L2 13 (Programma di Stabﬂita)

— AR 3E 9 YARR} AT 2R A AS
SRR
— olgelo} ZA7} BlEAle] Soixla, ANA

a7o] AxE Ao AEle] a8 3
TEA7L AR} R AE Ao A

— 2014 Algo| A= 20159 5E 5747} st
3 Z0R HPHOL, 201549 A 19 =
71 20161378 g7 sheke A

(& 18) O|=2lo} Z7|XHEIE(DEF) ZZEA
(EH9: GDP Cht] %)
22 | 2014 | 2015 | 2016 | 2017 | 2018
3374 (Debito Pubblico)

Aol -28 | -08 1.1 23 29

=X 0|E€2/0F WHAHME, Documento di Economia e Finanza 2015,
2015,

xlmg!!a 105



T
¥ =

« 27PN &2 TH(PNR: Programma Nazionale
di Riforma)
— S RIS toRl Hofo] AH theo] AL

ulg 2%
2] WAL AF ol whetak B3 A

2. 7|Et

m ojglejo} BAIA 20144 457] Wb v g7

2 WHE(2014.4.2,)29)

* 20149 447] GDP thH] 242 A9 571 oyl
L1%p Z7V8} 2.3% 7=

s FAEL AU F7] M| 2.6% 57FeE GDP iy
57.6% 4=zolv, A4 57| tjy] 212}
2.3%, AREA|E0] 6.6% 57t

* T2 A 57 diH] 0.8% S7FeE GDP tiH]
55.3% 4%

A=

9) O|E2|0t SAIH, http://www.istat it/en/archive/154474

(& 19) 2014 427| LYFER H| ST
0152 %
[ 20136 4271 [ 2014 4291 | B4 91

X&
dUxE 222,529 227,749 2.3
NN 15,011 16,002 6.6
BN 237,540 243,751 26
29
447 227,777 230,068 1.0
2ey 4,500 4,088 -9.2
544 232,277 234,156 08
FRe RN 5,248 2,319
GDP CiH| 1.2 05
=AY 13,074 13,828
GDP ] 1.2 23

ZEX|: 0|f2|0t SAIA, Conto economico trimestrale delle amminisirazioni
pubbliche.

m ojelg|o} ool AAESF KA Bollettino

FEconomico 330 (2015 4.17)
« (AAZEA) oA AXEA A3EE0] &
= 50:12'7 01‘—1:—” O]—X] ?_}XJX%CL] Eaye) O]—lé
o] s F7kskaL

SHFSAIE E

= 7HAI B 7191 AlR| e SlE oA
(_T’_ ) 2014@ 41:)_7] /\—n:lm o]z]_ﬂ At
52} 47} FHARE, o]

gol ks gt

(E7h ol|A7HA 9 skt 59 @3Fe=, 20154 2
23t 390) AW 57| Al AuAESE

(HICP)& 0 715

252 0l
20154 157]0) A1

30) O|E2|0t Y23 Bolettino Economico n, 2, aprile 2015, hitp://www.bancaditalia.it/media/notizia/bolletino—economico—n—2—aprie—2015
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(¥ 20) O|Zt2|0} GDPR}

AMO A1)

oLt

(2 percentage changes on previous period)

Sk 2014 1 0kt ZME
Q1 Q2 Q3 Q4 '
GDP —01 ] -02] 01 —04 m FY20151 % ofAgh ARkt = =55 7H2015.38.
Total imports -01| 11} 07| 03| 18 30,31
National demand®! -03 | -03 | -01 | —04 | -07 ' o
. , o Ui A= 20150 % ofpiQke] Unt 34 Fols
National consumption 0.2 0.2 B ]
household spending? 01] 02| 02| 01| 03 o7l 7t B
other spending? -04 | -05| 02| 04| -09 c AR 5 2 9 AR A Qe gk
Gross fixed investment -15|-07 | -1.0| 02| -33 A =Y S7H= vlad] 52 =39 54x
construction 15| -12 | -09 | 06 | -4.9 5,250%0¢llo] = 7o g oA}
other investment goods | =15 | =02 | =1.0 10| -16 — A5 2] wrjolo. A E T 47200 YA o
i 6)7) — — _
Change in stocks (1)2 = ?2 (;.1 36 8.630010l0] = A}
Total exports 0.4 . . . T . /\ﬂZ Hy Oﬂk1 9014 AE L= %]__;Z_ o:ﬂ ](o]: 05% 9 000
Net exports” 02| 01|-01| 04| 03 = -
=13
Z: 1) Chain—linked volumes; data adjusted for seasonal and ])il’% 4 600040“ Rj—]— 962 3’0000401]0] =
calendar effects. 2}
2) Data not adjusted for calendar effects. ve
3) Includes the change in stocks and valuables, — AL A 31 5%, FAIR] 6.0%, s
4) Includes non—profit institutions serving households. o oo T1x
5) General government expenditure, J’]'OLH] o. 4—‘—?1—] HO]—HH] 524l SO 44
6) Includes valuables.
7) Contributions to GDP growth on previous period, in percentage
points.
=& 0|E2|oF ZUL3H Bolletino Economico n. 2, aprile 2015
(1= 47 % el olEe! )
31) RISt LIg2 28 15 'KPFSE, &1
FY20155 = Ol Atohs
A7 FRUI2
2014.7.25, AR 7|
2014.9.30. 2t ZFEE OAMRAMUIANE TR0l ME
2015114, 20158 et oA
2015.2.12. HEOE ZIIMIE, HQIAES
2015327, Zgoilntere|d, = 3lxE
2015.3.30. Pl Yotz St
2015331, Ol ek
RH™ !Ea 107



e

w

FQ0] 54 - WSTY

(& 21) FY2015 24t3[A MY - MIZ ol
(2L ot
FY2014E % (A) FY20155F2H(B) H| 1 Z 2% (B-A)

12N 2 oX Y 500,010 545,250 45,240
(1) = 489,450 534,980 45,530
@) 214 10,560 10,270 ~290
Hel 2. 7|t e 46,313 49,540 3,227
3. B+ 412,500 368,630 43, 870
(1) 383 60,020 60,030 10
2 E23Mz 352,480 308,600 43,880
A 958,823 963,420 4,597
1. 34| 232,702 234,507 1,805
NE | 2. 7120 4X ZH| 726,121 728912 2,791
A 958,823 963,420 4,597

EX MY, TR FEE MRS RAR L EE T EEL

(H 22) YUt3|A| MiE F2Z4H|E LA
(29 ot
FY20142 % (A) FY2015 Z2HB) H| 2 SN (B-A)

Arg] 2 ZH| 305,266 315,297 10,031
WSIEH| 54,330 53,613 AT1T
= H] 232,702 234,507 1,805
AZ A 4,443 3,082 511
WEESTE Y I =S 161,424 155,357 26,067
&9H| 48,848 49,801 953
A 59,685 59,711 26
LR 5,098 5,064 N34
S40] | 1,853 1,856 3
Off LA x| 9,642 8,985 AB57
AZE Sat| 10,507 10,417 A90
7|EH 61,526 61,379 A147
Of | ] 3,500 3,500 0
L 958,823 963,420 4,597

SX: MPY, TR/ FE-MARSHREEE T EMEE 2R BRI
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@D =30 zM - HusE

= FY2015 APFHEA} 4141(2015,4,10,532 3 AL, Al AL 20U o
+ 015K oARIRZAR: 3 56712) 24 44Tt g

v, 2APAZIE 20164 AAkRe] wHeit 4 9)

27U AV B oY 2. 718

* ORI TR Z12i0] of

O:

Fl'lj
-
bl
g
Mz
pusk
T
P
—
o
]

m 201529 AHRET RS W1EE(2015,3.27,)39)

o (BHIAHETIAS) 201529 AH|AHE7 PSR (A1 41 4]

g 57| 93t 2tol Ul
3L = [e)
X LTI HAIARIO] Sl 22 5 USE Lig & = Ae7F 10255 715, 0 S b 2.0% &
- oy =] v
o ==

(& 23) 20154 28R AH|XIE7HK|

B FY2015 =29l o8k A AAIS R 1 9FE (2015 4. (2010=100)
24.)33) | 2E (MY 32 o], %)
A1 13| 14| 149 18] 128 [15418| 22
o A1Eoi= FY2015 oflAb, A|2Roli= FY2013 ZAN 128 [ 135 | 144 | 143 118 128 (15818 28
N - s . 103.2 |103.3|103.1 [1029
Aol FY2013 1 715 =) 9 219l @go] 7] g2 | 00 o427 | o oul oy | ey
XH = 103.4 1032|1026 [1025
LA ] Al Aol o] HESEAAA0T) 041261 oo | 0g)| p2) | @O
o (GAFRA 712 FY2015 ol AREA o] QlofA] A
L - A g . 8 100. :
S 7] 9 oA AN R HAAAAE oo g |208|a02] 18| DX | TR TS
AHAE, Gu] 2t 745, e o] X454 S35} S, THBEVEIEEL
ARG STk A Feks muse
— Auks| Ao A ] AlS]HAR|ES 2 gt A5} m 20154 AHAIE QAAKB% —10%) AAINAEY S}
a1, AR EA]Gof T X ASTE A E (2015.4.1,)36)
SRl 585} - AAeRE musto] TS Haxdt « ol T|HL A7) BAlol= E2o] E FoR o
A, ABAIE 10%914 Aol AAE A]=o]| o Al ub | oko 2= Y ANSE S5 Wl vl
af APAlE 8% AA| 2 A=) A Ho| W3k A3
— F3H S A o whe} 7| 2 A1 E 2 (Rh2 47 2 Hal: 2147 A7)

32) MRS, TR EE FEA AT REE S

33) MPA, "FR27EE FHUEFI6ICE D CERNDMBERS ..
OfAre] =RUHEE TKIPF 2015, 42 25 MESS Ax
ZHO oSS "KIPF 20144, 88 25 THESE &=

34) KIPF 20154 1€ 15 AHESE &=

35) E1E, http://www.stat.go.jo/data/cpi/sokuhou/tsuki/index—z.ntm

36) Xt=: 2015 MIMIZHA , http://www.mof.go.jp/tax_policy/publication/brochure/zeiseils.htm
AHINIE 10% AAAIER 20155 102 120fA] 20173 42 122 HE

37) AHIMIE Q1A B LI22 2012 ABY| TKPFAYSS, UE'S &n
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T AR AR Bok 733t Al A AA, AAS A4S
2 A Al A5 5 107 e

LR ) BT WA, TS AR 4

= Qle} 5 2hdRct 27 F71st 347 R o s

1. 7|}
m A, o] A 3 531 W3E(2015.4.10,)38) o
o
o AA= 107 SSFA D AR A3} gheo R 3 (ﬁ%@rﬂ
20l (comercio minorista) A A28 Wt AlE
-39 o AL glon Safs Al . ;
_ i T
t} 20% %715 500829 ojato] A= oJeo] ] -
— 20139 o|gfj= 38,6917 A4 (comercio)o] A wrops,

< Wolg

— Aleflg]oN(Soraya Sdenz de Santamaria) 5-&
2= Awi}le] 2u91 GDP| 5.5%% A5kl
J—”Ho*oﬂ oF 189RHE (A A 4221 10.8%)°]

(& 24) 20143 THZH=X|

7.4% <

=
=

ShA]

=3

— (Fh= 4eE Ql8) 2014 =
£ 0.66%°14 0.29%=%, ZE7I=
0.61%°114 0.1%% $Hsk3C
8l 2014\ 7H= Al 3147} 8.5%, Aol

7ok AL gk

2) 17 =0 7y 5494 P
J512 X|91517] 918 oF 1290}
P, 20136 o= 160927}
7P E 0 18,1377 Ao] dlEhe

AgTIE 2dem

(rot gt

I~ =
TrRE

™, 20137} ]

92 GDP Chi] %)

S 2013 2014 2011 2012 2013 2014 2014EU7IZ" | 2014 OH83l5 R
Efarshs -44293 | -37,468 -5.10 -4.12 -4.22 -3.54 -35
Nk 11,643 | -11,202 -0.10 -0.96 -1.11 -1.06 -10
NPSPR: -15932 | -17,529 -3.34 -1.84 -152 -1.66 -1.0
NS 5,474 5,662 -0.40 0.31 0.52 0.53 0.0
EhIpsE -66,394 | 60,537 -8.94 -6.62 -6.33 -5.72 -58 -55

Z1) ECOFIN Recommendation
EX{: ALl S, Balance de ejecucion presupuestaria 2014,
K= 24 3 He| s A7)

38) X2 ZHIE, http://www.mineco.gob.es/stils/mineco/prensa/ficheros/noticias/2014/150410_NP_PlanComercio2015. paf
http://www.mineco.gob.es/stfls/mineco/prensa/ficheros/noticias/2014/150410_Plan_Comercio_Minorista_2015,pdf
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1. 7IE}

m 244 20154 39 9 FY2014—15 3

2 4k3E(2015.4.23.)39)

. 3_9J A== ‘4_\_7\]_%}
4

O 71-240) 41)

— 11

« F'Y2014-15

U= =

oo‘l_""‘H

A==

S A S

= 12 4,843

(GDP tH] 80.4%)2 AU thjn] 8220 uke-= =7}

@D =30 zM - HusE

« FY2014-15 dRPgH 2192 9

| Y

AN FA = 1

86.6%)

o

920722 0] 31
5 9850 2EGDP o

1%

(# 25) BBEZ ®HH(Public Sector Finance)
(St Mofmtes, %))
3 Financial Year
2015.3(A) 2014.3(B) (A-B) 2014/15(C) 2013/14(D) (C-D)
AN 1.2 2.7 -16 56.9 71.1 -142
=& 6.2 5.1 1.1 30.4 274 30
=AY 74 78 -0.4 87.3 9.5 -11.1
=3 29 1,484.3 1,402.1 82.2 1,484.3 1,402.1 82.2
GDP ChH| &= (%) 80.4 7941 1.3 804 791 1.3
Z= 1) not seasonally adjusted
2) Current Budget is the difference between current accrued receipts and current accrued expenditure
3) Net Investment is investment less depreciation
4) Net Borrowing is Current Budget less Net Investment
5) Net Debt is financial liabilities less liquid assets
EX. "= ENF, Public Sector Finances, March 2015,
(M= 27 % Hal: el Hre)

39) &= EAA, http://www.ons.gov.uk/ons/rel/psa/public—sector—finances/march—2015/stb—pst—march—2015.hitml

nTosy o

40) &2 F2 M2
41) BAXR|E-BAMY

coTd
(Net Cash Requirement),

+Depreciation=

AS
.;Odcl

BATHEMIL AN+ 2 EX =AY, 2A+AS742(Cash transaction)+Timing differences=a3124A 2
AQ+7 B =T Mol
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¥ =

= o=

1, 0t 24 S

m u] AR oAk 35 29KConcurrent Resolution,

S.Con.Res.11) 34 53H2015.3.27 )42)

- E3kg] AR 59107 offElo] F2 o (Y
 Aele 713k 49 15%)
(& 26) FY2016 Ot Zooto| M
(B9 gt =r2)
T =%
[CESE=NT |
(?%:cggﬂlezded Levels of Federal Revenues) 2,666,755
A 0j| A+ 3HNew Budget Authority) 3,003,274
Of AtX| & (Budget Outlays) 3,037,267
H XH(Deficits) (On—budget) 370,512
Z# 2 (Public Debt) 19,009,000
HIYREE AR S (Debt Held by the Public) 13,799,000

m 1] 9]3]of|AH](CBO), FY2015 A1) 24 (Prelimin
ary) ZAF A E LA W3E(2015.4.8,)43)

« A7) & 52(2014.10.1.~2015,3.31.) A A A=
4,30001=9 2, Ad 57] =] 1709
AL, A} - A& B AAFEY) F71 o] 7% 2
7}

- (Aﬂ?;) 212 4,2009]
g 57t
IOl bE Be RS RX[SHL Qs MOl ASK|

GroAER)2t AlElEY W EEAHZ((80E )2 HH

] AT

g A 57] Hiv] 980

=7| tju| & 75090ee] £t
- (A% ¥ 1= 851092 A 7] div]
1,1509€ =7

*ociFol=et oici7o XiE2 T S71 the| 242} 310
A Ri(@2%), 23021 2(9%) B7t 0| & 2 22 mc|7|
0|E XIE &7I= HLEHH(ACA] Qo SEAH 4 &

7toll 712l

(& 27) FY2015 &eb7| 118 &% &

B

o FY2014 A4 FY2015 Atk =
= 37HB-
W ESEd] 1,323 1,420 98
N ESPAE 1,736 1,851 115
RSESPN] 413 430 17
2. 7|Et

B st s AR, T A - AN1E~3Y) d%
H13244) (2015.4.3.)
« 201541 39 AUES A Y div] 11%P 1r4sth
5.5%, FPE> 20159 18-7]0fl 59% ZHIt) 4=
o7 fA]

42) hitp:/ /ww.appropriations.senate.gov/news/cochran—hails—senate—budget—passage

http://www.cbo.gov/publication/50095
44) hittp:/ /ww.bls.gov/news release/paf/empsit. paf
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@D =30 zM - HusE

(& 28) RIZH FH - AMH it
(21 &, %)
Seasonally Adjusted (A1 2 = &)
2014. 34 2015. 1€ 2015. 2 2015. 3¢
07k ZAXE s 5217 (Civilian non—institutional pop ulation*) 247,258 249,723 249,889 250,080
=019 (Civilian labor force) 156,180 157,180 157,002 156,906
ANE s &7t2 (Participation rate) 63.2 62.9 62.8 62.7
Z Y (Employed) 145,796 148,201 148,297 148,331
FUE (59.0) (59.3 (59.3 (59.3
A2 (Unemployed) 10,384 8,979 8,705 8,575
ANE (6.6) (.7) (5.5) (5.5)

Z* People who live in the United States, are older than 16, and who are not in a institution(criminal, mental, or other types of facilties) or an active

duty military personnel.
(2 47 4 Hel 18w ored

ox

A Shwo] e Lehdt
S7bo] 749 A e W 9 A
2%710] whwo] e ofof GDP thu] A&,

ZQUIAN

I
o
N olol’

1. IMF, Expenditure Rules: Effective Tools for Sound

) ) sl o) & E3
Fiscal Policy 7(2015.2.12.)%%) 7E} R o] FEjR e A
= A5 o] ekt 8 Al e sle) welE 4 (121 7] 20134 XSZI| Hef
3219 gy 9 54, Ak 24 (29 271 %)
+ 1985~20139 297 =71, 337H9] AlEE2lE did ,
o A .
5 4
B (7]8) AEE A B e AAXESTRe e & 1
3 e P, ABEAY 29 Fof grol B N
s o
9 A A HEE =i 1l
o (AE22)9] gyf]) WiEx|E==rte] ol AAR|E o0 ‘ ‘ ‘ ‘
( ]E —1‘4 ° ) ] ]—‘4 ’ ]d Cap on nominal Caponreal  Ceiling on Specific ~ Other Ceiling
7o Sk, GDP thH] A|&H]89] 3t S0 & 3L growth  expenditure expenditure-to-  Nominal
growth GDP Ratio Ceiling

=

[e)

=] )
s I Advanced W Emerging

- Riae) A9 w8 9 48NS

10
ok
H
I

=X IMF, Expenditure Rules: Effective Tools for Sound Fiscal Policy?,
Figure 1.

5) http://www.imt.org/external/pubs/cat/longres.aspx?sk=42706.0
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N W A O O

[22! 8] 20134 X|E&2/2t 7|E} E&lQ| =&

(SR =27t )
ER+BBR  ER+DR ER ER+BBR ER+RR
+DR +others

B Advanced I Emerging

2= ER=Expenditure Rules, BBR=Budget Balance Rule, DR=Debt

Rule, RR=Revenue Rule
IMF, Expenditure Rules: Effective Tools for Sound Fiscal Policy?,
Figure 2.

(el WA A, W, A 7ol W,

42 gofol 9l

— g ABEHe AV B3] W] o3
AL A5/ gon, HARY] A9 A
o el o8 3714% zell Y=t
Aol 9

[T 9] 2013 xHHZEZQ| HEZHA

Expenditure Rules Budget Balance Rules

100 T
90 -
80 4
70
60
50 4
40 4
30
20 4
10 |
0 T T T

Advanced EMDCs Advanced EMDCs

I Constiution [ Statutory
I Coalition agreement B Political Commitment

=X IMF, Expenditure Rules: Effective Tools for Sound Fiscal Policy?,
Figure 3.

[32 10] 2013 X|E&E] CIX[Ql| EX
ETEES

Well-specified
escape clause

Formal
enforcement
procedure

Fiscal council in
place

Multi-year
expenditure
ceilings

0 5 10 15
B Advanced I Emerging

=X IMF, Expenditure Rules: Effective Tools for Sound Fiscal Policy?,
Figure 4.
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» (RA&F29] =9)) =17} (supranational) A<

22 BAs] 9Io) AEEAS wel, Ay
A9 AATRE FOF AHBIES SA] 98 =
5 [e]

(RZ&5=2]9] H#]) 1985~2013¢ 717t 5ot =%
3R] AEEA 5 107l AlEEA ] 4= o,
AR S ow Ao 528 5o A
= w|%]

— 2008~2009% 2= FEH7|A17]0] of=3lE]
U, Sl ofolERtE AEEAS HAI5He.
], i, E7ejoke] Ao
B AR A& BYs| & A%

— T520] 749 93] 375t AlEaEE mYekl
01} 19889 27| AEE gHo] WA= A=
+ AE22E Ak o

— 1990\It} ml=, 7y, H7]efo] AEA3] A

et GO AEE2o] EHast AEE

SRR 1A

- (ZE0) o)alB) 350] 2 o4f0] FH5o] X%
Gt glow], Agae Aol U4

e

=
AN
e

A2 5 EAEA g 7o) EY
AEAL R} 2 A0R B

[22! 11] 1985~2012L RHZZZI0| O[S (A,

Z2|0| FeHoll [ 0|HS(SH)

100
90
80
70
60
50
40
30
20
10

0 !

Politicial Commitment Coalition Agreement Statutory

I Non—Compliance I Compliance

(=] Percent Compliance)

Advanced

All countries

BN BBR EWDR ER

Emerging

Z1) BAO|YES LIEHH 21O 2 FR=Fxpenditure Rules, BBR=Budget
Balance Rule, DR=Debt Rule, RR=Revenue Rule2 2|0| BBRs
&= DRs?| 42 =7t 3 ==7HE 2l met
ZX: IMF, Expenditure Rules: Effective Tools for Sound Fiscal Policy?,
Figure 6(f), Figure 8().
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— A=) A ARAIEY HsdE AaAA A
A0 AL AR Bado] ot
2]

1

— A18=0] g AlEE2o] ARAEAIES] A
ol VIS A S3FARY] Bedol 2359
S

(18 12] B3EXIe 284 X7
No ER

ER

0 05 1 15 2 25

Il Median B8 Mean

B

CZEERS] S8d XHEE= AE= W HAS I7HE R 7i=S
project appraisal, select\on, implementation, evaluation 4&HA2
kst XHE M=

2. KbAllet 2A4EtHe =2 E H1M9| Appendix 2. &1L
=X IMF, Expenditure Rules: Effective Tools for Sound Fiscal Policy?,
Figure 11b.
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